









,Q$IULFD UHJLRQDO H൵RUWV IRU IDFLOLWDWLQJ WKH IUHH PRYHPHQW RI SHUVRQV DQG LPSURYLQJ ERUGHU
FRQWUROKDYHEHHQSURJUHVVLQJJUDGXDOO\LQVHYHUDOGHFDGHV)RULQVWDQFHWKH(FRQRPLF&RPPXQLW\
RQ :HVW $IULFDQ 6WDWHV (&2:$6 DJUHHG RQ LQWURGXFLQJ FRPPRQ SDVVSRUWV LQ  7KHVH
GHYHORSPHQWV DUH WKH UHVXOWV RI QHROLEHUDOLVP RQ WKH RQH KDQG DQG H[WHUQDO SUHVVXUH H[HUWHG ±





$SSDUHQWO\ PLJUDWLRQ JRYHUQDQFH LQ $IULFD LV VWURQJO\ D൵HFWHG E\ (XURSHDQ SUHIHUHQFHV
+RZHYHU WKLV HVVD\ DUJXHV WKDW$IULFDQ FRXQWULHV DUH QR ORQJHU PHUHO\ UXOH WDNHUV DQG WKDW WKH\















ERUQ LQ WKH *OREDO 6RXWK FDXVLQJ VHULRXV JOREDO LVVXHV VXFK VPXJJOLQJ DQG EUDLQ GUDLQ ,OOHJDO
LPPLJUDWLRQ LVDQDGGLWLRQDOSUREOHP+RZHYHUDFFRUGLQJ WR WKHGH¿QLWLRQRI UHJLPHDVH[SOLFLWRU
LPSOLFLW µSULQFLSOHV QRUPV UXOHV DQGGHFLVLRQPDNLQJSURFHGXUHV DURXQGZKLFK DFWRU H[SHFWDWLRQV
FRQYHUJH LQDJLYHQ LVVXHDUHD¶²DV.UDVQHUKDVPHQWLRQHG².RVORZVNL LQVLVWHG
WKDW PXOWLOD\HUHG PLJUDWLRQ JRYHUQDQFH KDV UHVXOWHG LQ WKH UDSLG HPHUJHQFH RI LQWHUUHJLRQDOLVP
UHJLRQDOLVPDQGELODWHUDOLVPLQVWHDGRIWKHLQWHUQDWLRQDOUHJLPH
7KLV DUWLFOH IRFXVHVRQPLJUDWLRQJRYHUQDQFH DV LW UHODWHV WR WKHYDULRXVSUREOHPVGHULYHG IURP
PLJUDQWV ERUQ LQ$IULFD 7KH LQWHUQDWLRQDO ÀRZ RI$IULFDQPLJUDQWV LV DQ LPSRUWDQW SROLWLFDO LVVXH
IRU$IULFDQFRXQWULHVDVZHOODV(XURSHDQFRXQWULHVRQWKHRSSRVLWHVLGHRIWKH0HGLWHUUDQHDQ7KXV





JRYHUQDQFH )LQDOO\ WKH DUWLFOH UDLVHV LVVXHV UHJDUGLQJ JRYHUQDQFH IRU PLJUDWLRQ ZLWKLQ DQG IURP
$IULFD
2YHUYLHZRI$IULFDQ0LJUDQWV





(XURSH KDV EHHQ WKH VHFRQGPRVW SRSXODU GHVWLQDWLRQ IRU$IULFDQ PLJUDQWV 7KH HPLJUDWLRQ RI
KLJKO\VNLOOHG ODERXUHUV IURP$IULFD WR(XURSHEHJDQ LQ WKHV%HWZHHQDQG$IULFD
ORVWRILWVKLJKO\VNLOOHGODERXUHUV$GHSRMX,WLVFRQVLGHUHGWKDWXQWLOWKHHDUO\V
WKH HPLJUDWLRQ RI KLJKO\ VNLOOHG ODERXUHUVZDV FDXVHG E\ JRYHUQPHQWV RI FRXQWULHV RI RULJLQ VXFK
DV8JDQGDDQG6RPDOLDZKLFKRSSUHVVHGWKHKLJKO\HGXFDWHGDQGLQWHOOHFWXDOVDFFXVHGRIRSSRVLQJ
WKHLU JRYHUQPHQWV ,Q FRQWUDVW HFRQRPLF VWDELOLW\ LQ$IULFD DW WKDW WLPH ZDV DWWUDFWLYH IRU KLJKO\
VNLOOHG$IULFDQ ODERXUHUV VR WKH\ WHQGHG WR UHPDLQ LQ WKHLU FRXQWULHV RI RULJLQ+RZHYHU VLQFH WKH




UHYHDOHG WKH FRXQWU\ KDG RQO\  GRFWRUV DQG  QXUVHV LQ 7KHVH ¿JXUHV HTXDWH WR RQH




+RZHYHU EUDLQ GUDLQ KDV SDUWO\ EHHQ WUDQVIRUPHG WR EUDLQ FLUFXODWLRQ %HFDXVH RI HFRQRPLF





,Q FRQWUDVW WR VHYHUH SUREOHPV WULJJHUHG E\ EUDLQ GUDLQ PLJUDWLRQ LV DQ LPSRUWDQW VXUYLYDO
PHFKDQLVPLQWHUPVRIUHPLWWDQFHV$GHSRMX$WWKHFRPPXQLW\OHYHOZLWKRXWEDVLFZHOIDUH
VHUYLFHV PLJUDQWV¶ UHPLWWDQFHV VXSSOHPHQW WKH SUHVVLQJ EDVLF QHHG IRU D EHWWHU OLIH ZLWK KRXVLQJ
HGXFDWLRQDQGKHDOWKFDUH$W WKHQDWLRQDO OHYHO UHPLWWDQFHVFRXOGEHDVRXUFHRI IRUHLJQH[FKDQJH









'HVSLWH WKH $IULFDQ H[SHULHQFH RI UDSLG HFRQRPLF JURZWK XQHPSOR\PHQW UDWHV DUH FXUUHQWO\
KLJKDQGWKLVVLWXDWLRQLVVHULRXVDPRQJ\RXWK7KHUHIRUHPDQ\$IULFDQ\RXWKKDYHEHHQHQFRXUDJHG
WRFURVV WKH0HGLWHUUDQHDQRYHU WKHSDVWGHFDGHFDXVLQJ WUDJLFGHDWKVDQGPLVVLQJSHUVRQV LQKXJH
QXPEHUV )RUWXQDWHO\ RU XQIRUWXQDWHO\ $IULFD ± ZLWK LWV FRQWLQXRXV GHPRJUDSKLF ERRP ± LV WKH
RQO\ FRQWLQHQW ZLWK D ZRUNLQJ SRSXODWLRQ WKDW LV H[SHFWHG WR JURZ RYHU WKH QH[W GHFDGH 6WLIWXQJ
(QWZLFNOXQJ XQG )ULHGHQ'HYHORSPHQW DQG 3HDFH )RXQGDWLRQ  7KHUHIRUH D VROXWLRQ IRU
XQHPSOR\PHQWLVPDQGDWRU\




81 HPEDUJR 'H +DDV   ,Q WHUPV RI PLJUDWLRQ /LE\D VWDUWHG WR ZHOFRPH 6XE6DKDUDQ








(XURSHDQ FRXQWULHV KDYH DFFHSWHGPLJUDQWZRUNHUV IURP LQVLGH DQG RXWVLGH RI(XURSH WR VROYH WKH
ODERXU VKRUWDJH VLQFH WKH HQG RI:RUOG:DU ,,$FFRUGLQJO\ ELODWHUDOLVP KDV EHHQ WKHPDLQVWUHDP



















$W WKH UHJLRQDO OHYHO ZKLOH DQ LQWHUJRYHUQPHQWDO DJUHHPHQW RI  DLPHG WR HVWDEOLVK D IUHH
PRYHPHQWRISHUVRQVZLWKLQ WKHVRFDOOHGµ6FKHQJHQDUHD¶ZKHUH LQWHUQDOERUGHUFKHFNVKDYHEHHQ
DEROLVKHG WKH0DDVWULFKW7UHDW\ RI  DQG WKH7UHDW\ RQ (XURSHDQ8QLRQ UHTXLUHG FRRSHUDWLRQ
LQ DGGUHVVLQJ WKHPLJUDWLRQSUREOHP IURP WKH¿HOGVRI MXVWLFH DQGKRPHD൵DLUV DV D VRFDOOHG WKLUG
SLOODU XQGHU LQWHUJRYHUQPHQWDOPHWKRGV +RZHYHU KDYLQJ H[SHULHQFHG D ODUJH QXPEHU RIPLJUDQWV
DQGDUHIXJHHLQÀX[LQWKHVWKH$PVWHUGDP7UHDW\RILQWHJUDWHGWKHSROLFLHVRQPLJUDWLRQ
DV\OXP DQG WKH IUHHPRYHPHQW RI SHUVRQV LQ WKH (XURSHDQ&RPPXQLW\ VHFWLRQ RI WKH (87UHDW\
$GGLWLRQDOO\ WKH (XURSHDQ &RXQFLO KHOG LQ 7DPSHUH ZKLFK DGGUHVVHG WKH FUHDWLRQ RI DQ DUHD RI
IUHHGRP VHFXULW\ DQG MXVWLFH ZDV D PLOHVWRQH IRU D FRPPRQ (8 DV\OXP DQG PLJUDWLRQ SROLF\
WKDW LQFOXGHG HOHPHQWV VXFK DV FRQVWUXFWLQJ D SDUWQHUVKLS ZLWK FRXQWULHV RI RULJLQ DQG GHYHORSLQJ
H൶FLHQWPDQDJHPHQW RIPLJUDWLRQÀRZ ,Q WKH ERUGHUPDQDJHPHQW¿HOG WKH(XURSHDQ$JHQF\ IRU





5HJDUGLQJ WKH(03PHQWLRQHG LQ VHFWLRQ*HGGHV LQVLVWHG WKDWZKHWKHU D FRXQWU\ZRXOGEH DEOH




'HDGORFN LQ WHUPV RI HQIRUFHPHQW RI WKH XQLODWHUDO (8 PLJUDWLRQ SROLF\ OHG WKH (8 WR VHHN
GLDORJXHV DQG QHJRWLDWLRQV ZLWK$IULFDQ FRXQWULHV 6LQFH  WKH *OREDO$SSURDFK WR0LJUDWLRQ
DQG0RELOLW\*$00KDVEHHQDK\EULGIUDPHZRUNRIWKH(8H[WHUQDOPLJUDWLRQDQGDV\OXPSROLF\
FKDUDFWHULVHG E\ ERWK WKH ELODWHUDO DQG LQWHUUHJLRQDO DSSURDFKHV %LODWHUDOO\ *$00¶V DLP LV WR
HVWDEOLVKPRELOLW\ SDUWQHUVKLSV 03V RU &RPPRQ$JHQGDV RQ0LJUDWLRQ DQG0RELOLW\ &$00V










UHDGPLVVLRQDJUHHPHQWVEHWZHHQ(XURSHDQDQG$IULFDQFRXQWULHV DQGH൵RUWV WRFRPEDW UDFLVPDQG
[HQRSKRELD+RZHYHU LW WRRNVHYHQ\HDUVIRUWKHVHFRQG$IULFD(86XPPLWWRWDNHSODFHLQZKLFK





5HJLRQDOFRQVXOWDWLYHSURFHVVHV 5&3VDUH LQWHUUHJLRQDOGLDORJXHVZLWK WKH IROORZLQJIHDWXUHV
LQIRUPDO DQG QRQELQGLQJ GHDOLQJ ZLWK PLJUDWLRQ LVVXHV RQO\ FRQWLQXRXV DQG QRW R൶FLDOO\
DVVRFLDWHG ZLWK IRUPDO UHJLRQDO LQVWLWXWLRQV 5&3V ZLWK WKHLU PXOWLODWHUDO JRYHUQPHQWDO QHWZRUNV
VSUHDGIURPWKHPLQLVWHULDOOHYHOWRORZHUOHYHOVRIQDWLRQDOUHJXODWRUVDQGDUHVXSSRVHGWRFRQWULEXWH
WR FRRSHUDWLRQ DPRQJ VWDWHV E\ HQFRXUDJLQJ LQIRUPDWLRQ H[FKDQJHV .|KOHU  0RUHRYHU D
µSURMHFWLVHG¶DSSURDFKHQDEOHV5&3VZLWKVPDOOVHFUHWDULDWVDQGVPDOOEXGJHWV WREHH൵HFWLYHVLQFH
5&3V FDQ DXWKRULVH WKH KLULQJ RI VWD൵ IRU VSHFL¿F SURMHFWV %HWWV   5&3V DUH IDFLOLWDWHG
ZLWK WKH VXSSRUW DQG VHFUHWDULDW IXQFWLRQV RI LQWHUQDWLRQDO RUJDQLVDWLRQV VXFK DV WKH ,QWHUQDWLRQDO
2UJDQL]DWLRQIRU0LJUDWLRQ,20
7KH0HGLWHUUDQHDQ7UDQVLW0LJUDWLRQ 070EHWZHHQPLJUDWLRQR൶FLDOV LQ FRXQWULHVRIRULJLQ





$OWKRXJK WKH 5&3PRGHO GRHV QRW HQVXUH WKH H൶FLHQW GLDORJXH DPRQJ VWDWHV )UH\EXUJ et al. 
WKH(XUR$IULFDQ'LDORJXHRQ0LJUDWLRQDQG'HYHORSPHQW5DEDW3URFHVVLQGLFDWHVWKDW
LQVWLWXWLRQDOSURFHGXUHVUHÀHFWLQJSUHIHUHQFHVRIVHQGLQJVWDWHVDUHQHFHVVDU\6LQFHWKH5DEDW
3URFHVV KDV EHHQ EULQJLQJ WRJHWKHU (XURSHDQ DQG$IULFDQ FRXQWULHV IURP1RUWK:HVW DQG&HQWUDO
$IULFD DV ZHOO DV WKH (XURSHDQ &RPPLVVLRQ (& DQG WKH (&2:$6 &RPPLVVLRQ WKLV SURDFWLYH
5&3KDVIRXUSLOODUVRIVWUDWHJLFSULRULW\RUJDQLVLQJPRELOLW\DQGOHJDOPLJUDWLRQLPSURYLQJERUGHU


















WKHKLJKHVW OHYHORIGLDORJXHZLWKLQ WKH5DEDW3URFHVVKDVEHHQ WDNLQJSODFH LQ$IULFD DQG(XURSH






LUUHJXODUPLJUDQWV DQGDVVLVWDQFH LQ UHXQLWLQJPLJUDQWVZHUH LQHYLWDEOH IRU DQDQWLLUUHJXODUPLJUDQW
SROLF\5DEDW3URFHVV
2WKHUVLJQL¿FDQWDVSHFWVRIWKH5DEDW3URFHVVDUHVXSSRUWSURMHFWVFURVVLQJSLOODUV6XFKSURMHFWV
VXSSRUW FDSDFLW\ EXLOGLQJ SURJUDPPHV LQ WHUPV RI WKH REMHFWLYH IRU VXSSRUWLQJ LQIRUPDWLRQ VKDULQJ
DQG LPSURYHG FRRUGLQDWLRQ EHWZHHQ SDUWQHU FRXQWULHV )RU LQVWDQFH VXSSRUW SURMHFWV GHYHORS WRROV
VKDULQJDVDJRRGSUDFWLFH e.g.*XLGHVRQ WKH8VHRI0LJUDWLRQ'DWD LQ%XUNLQD)DVR*KDQDDQG
0DOL0RUHRYHUWKH5DEDW3URFHVVODXQFKHGDÀDJVKLSLQLWLDWLYHDLPHGDWSURPRWLQJHQWUHSUHQHXUVKLS
LQ$IULFDLQ
7KH VLJQL¿FDQFH RI WKH 5DEDW 3URFHVV WR RWKHU 5&3V LV WKH 5DEDW 3URFHVV WKDW IDFLOLWDWHV
FRRSHUDWLRQ DPRQJ VHQGLQJ VWDWHV DQG WUDQVLW VWDWHV LQ $IULFD $V PLJUDQWV¶ URXWHV EHFDPH PRUH
GLYHUVL¿HG HYROYLQJ LQWR D FRPSOH[ SKHQRPHQRQ WUDQVLW FRXQWULHV VXFK DV 0RURFFR DQG 6HQHJDO
VSHQWPRQH\IRUWKHGHSRUWDWLRQRIPLJUDQWVIURP6XE6DKDUDQ$IULFDQVWDWHVDQGVWUHQJWKHQHGERUGHU
FRQWURO UHFRJQLVLQJ WKH QHHG WR OLQN FRXQWULHV RI RULJLQ WUDQVLW DQG GHVWLQDWLRQV D൵HFWHG E\ WKH
PLJUDWLRQURXWHVOLQNLQJ&HQWUDO:HVWDQG1RUWK$IULFDZLWK(XURSH












9DULRXV DSSURDFKHV IRU IDFLOLWDWLQJ UHJLRQDO HFRQRPLF LQWHJUDWLRQ LQ $IULFD KDYH EHHQ VWURQJO\
LQÀXHQFHGE\%DODVVD¶VWKHRU\WKDWUHJLRQDOHFRQRPLFLQWHJUDWLRQGHYHORSVLQ¿YHVWDJHVIUHHWUDGH
FXVWRPV XQLRQ FRPPRQ PDUNHW HFRQRPLF XQLRQ DQG SROLWLFDO XQLRQ %DODVVD  7KHUHIRUH





$W WKH FRQWLQHQW OHYHO WKH $EXMD 7UHDW\ ZKLFK SODQQHG WR HVWDEOLVK WKH $IULFDQ (FRQRPLF





LQFOXGHV UHVSHFW DQG SURWHFWLRQ IRU WKH ULJKWV RI ODERXU PLJUDQWV ,Q WKH VDPH \HDU WKH $IULFDQ
&RPPRQ 3RVLWLRQ RQ 0LJUDWLRQ DQG 'HYHORSPHQW $&30' UHFRPPHQGHG WKDW PLJUDWLRQ DQG






8QGHU WKH SURYLVLRQ WKH &RPPRQ 0DUNHW IRU (DVWHUQ DQG 6RXWKHUQ $IULFD &20(6$ WKH
($& DQG 6$'& DJUHHG LQ  WR KDUPRQLVH WKHLU SURJUDPPHV IRU WUDGLQJ DUUDQJHPHQWV WKH
IUHH PRYHPHQW RI SHRSOH MRLQW LPSOHPHQWDWLRQ RI LQWHUUHJLRQDO LQIUDVWUXFWXUH DQG LQVWLWXWLRQDO
DUUDQJHPHQWV IRU FRRSHUDWLRQ7KHUHIRUH WKH IUHH WUDGH DUHDZDV ODXQFKHG LQ $V D QH[W VWHS
FURVVERUGHUPLJUDWLRQDQGODERXUSROLFLHVVKRXOGEHFRQFOXGHGE\KRZHYHUWKHIDFLOLWDWLRQRI
IUHTXHQWODERXUPLJUDWLRQZLWKLQWKLVDUHDLVXQGHUGHYHORSHGSUHVHQWO\
,Q FRQWUDVW (&2:$6 ZLWK WKH  3URWRFRO RQ )UHH 0RYHPHQW RI 3HUVRQV 5HVLGHQFH DQG
(VWDEOLVKPHQW DV D OHJLVODWLYH EDVLV LV D SLRQHHULQJ 5(& IRU GHYHORSLQJ UHJLRQDO IUHH PRYHPHQW
$OWKRXJK WKH HVWDEOLVKPHQW RI IUHHPRYHPHQW LQ WKH(&2:$6ZDVSODQQHG IRU LPSOHPHQWDWLRQ LQ
WKUHHSKDVHVZLWKLQ\HDUV SURJUHVV RQ WKH VHFRQG DQG WKLUGSKDVHVZDV VWDJQDQW EHFDXVHRI WKH
GHFOLQHLQHFRQRPLFSHUIRUPDQFHLQWKHVDQGUHJLRQDOLQVWDELOLW\FDXVHGE\ZDUVLQ/LEHULDDQG
6LHUUD /HRQH WKURXJKRXW WKH V 6LQFH WKH V WKH (&2:$6 7UDYHO &HUWL¿FDWH (&2:$6
FRPPRQSDVVSRUWDQGYDULRXVQDWLRQDOLGHQWLW\FDUGVKDYHHQDEOHG(&2:$6FLWL]HQVWRWUDYHOIUHHO\
ZLWKLQWKHUHJLRQ,QWKH(&2:$65HJLRQDO/DERXUDQG(PSOR\PHQW3ROLF\DQG3ODQRI$FWLRQ
ZDV DGRSWHG 6LQFH LWV LPSOHPHQWDWLRQ UHPDLQV OLPLWHG WKH ,QWHUQDWLRQDO /DERXU 2UJDQL]DWLRQ KDV
VXSSRUWHGWKHH൵HFWLYHLPSOHPHQWDWLRQWKURXJKDSURMHFWIXQGHGE\WKH(8XQGHUWKHth(XURSHDQ
'HYHORSPHQW)XQGVLQFH
1DPHO\ WKHHODERUDWLRQRI5(&V LQ$IULFDDUH WKH UHVXOWVRIQHROLEHUDOLVPRQ WKHRQHKDQGDQG
H[WHUQDO SUHVVXUH ± H[HUWHG HVSHFLDOO\ E\ (XURSH ± RQ WKH RWKHU KDQG$FWLYLWLHV RI WKH0LJUDWLRQ
'LDORJXHIRU:HVW$IULFD 0,':$VLQFHDQ5&3GHVLJQHG WRHQFRXUDJH(&2:$60HPEHU
6WDWHV WR GLVFXVV FRPPRQPLJUDWLRQ LVVXHV DQG FRQFHUQV LQ D UHJLRQDO FRQWH[W KDYH EHHQ VWURQJO\
VXSSRUWHG E\ WKH ,QWHUQDWLRQDO2UJDQL]DWLRQ IRU0LJUDWLRQ ,207KXV VXSSRUW LQFOXGHV WHFKQLFDO
DVVLVWDQFHIRUWKH0,':$6HFUHWDULDW
&RQFOXVLRQ
,W DSSHDUV WKDW JRYHUQDQFH IRU $IULFDQ PLJUDWLRQ LV XQGHUJRLQJ D G\QDPLF WUDQVIRUPDWLRQ DQG




+RZHYHU WKH DXWKRU RI WKLV HVVD\ DUJXHV WKDWZLWKLQ WKH5&3PRGHO UHSUHVHQWHG E\ WKH5DEDW
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%HWWV $  µ7KH *OREDO *RYHUQDQFH RI 0LJUDWLRQ DQG WKH 5ROH RI 7UDQVUHJLRQDOLVP¶ ,Q
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